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The value of the enterprises can be the social value of them, which creating 
wealth for society , providing employment, and meeting the role of the nation 
macro-controlling. It also means the economic value, looking itself as a special Goods 
and representing the currency through some ways. Enterprises’ value is the general 
reflection of the quality and capabilities of the various elements. Its value depends on 
their overall profitability and the expected income of future, not the simple adding of 
the individual asset value. 
The valuation to shares of listed companies is known as the assessment of the 
listed companies’ value, it is the most important and critical link in security analysis 
In the research of the stock market, the valuation plays a bridge-role wherein the 
macro analysis, capital market analysis, industry analysis ,company financial analysis 
and the making investment recommendation.. The company's true value can be found 
only through the reasonable and accurate valuation, and the stock price ultimately 
depends on its intrinsic value. "Mr. Market" and speculative factors may make the 
stock price temporarily deviating from the intrinsic value, but finally, the stock price 
will be back to its value. The value investment shall be the basis of getting the income 
for the major investors. 
As for the logistics industry, the valuation of logistics industry company is a 
comprehensive assets assessment, it is the process of the estimating and judging to the 
overall economic value of the company.  It also obeys or serves for the transfer or 
transaction of the company's property. Under the conditions of the finance and 
globalization of the Economy and rapid development of high-tech which core is 
information technology, the mergence between the global companies becomes 
increasingly frequent, and the pricing of the acquired company becomes very 
important, so the assessment of the company's value has been greatly expanded. As 
for the specific entities, the New Ning logistics is rather a typical listed company in 
the logistics industry. To a certain extent, it represents the overall development of the 
logistics industry , so making the empirical research of it has a real significance. 
The Papers studies and analyzes the relative theories of the enterprise value of 
the logistics and value assessment, discusses the business valuation models, proves 















the situation and trend of valuation system of logistics, the Papers summarizes the 
basic issues of the valuation of the logistics company, and tests the operating mode 
and factors of it. Through the valuation of the New Ning logistics, the Papers focuses 
on the developing environments of the logistics industry, and the basic and financial 
level of New Ning logistics, then, it analyzes the valuation of the free shares. 
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系列效应，1974 年美国麻省理工管理学院（Sloan School of Management）的
梅耶斯（Myers）教授提出了衡量企业价值的调整现值方法（adjusted present 





                                                        
3 Modigliani．F and M．H．Miller．The Cost of Capital，Corporation Finance and the Theory of Investment 
〔J〕．American Economic Review，June 1958． 































如图 1-1 所示： 
 
 
图 1-1 价值分析流程图 
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